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ABSTRAK 
 
 
 
Penelitian ini bertujuan untuk menganalisis pengaruh reputasi underwriter, return 
on assets, financial leverage, dan ukuran perusahaan terhadap underpricing pada 
perusahaan yang melakukan penawaran saham perdana di Bursa Efek Indonesia. 
Metode penelitian yang digunakan dalam penelitian ini adalah metode analisis 
regresi berganda dan ordinary least square. Penelitian ini menggunakan sampel 
sebanyak 64 perusahaan yang melakukan initial public offerings di Bursa Efek 
Indonesia. Data yang diambil merupakan data sekunder berupa prospektus dan 
laporan keuangan objek penelitian. Hasil penelitian ini menunjukkan bahwa 
semakin tinggi reputasi underwriter, maka investor memiliki keyakinan bahwa 
risiko underpricing dapat ditangani dengan baik. Variabel return on assets dan 
ukuran perusahaan tidak memiliki pengaruh yang signifikan terhadap 
underpricing karena investor tidak melihat nilai return on assets dan skala 
perusahaan dalam menentukan keputusan investasi. Variabel financial leverage 
memiliki pengaruh negatif signifikan karena financial leverage mampu 
memberikan sinyal positif terhadap investor untuk membeli harga saham yang 
ditawarkan. Secara simultan reputasi underwriter, return on assets, financial 
leverage, dan ukuran perusahaaan memiliki pengaruh sebesar 14,53% terhadap 
underpricing. 
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ABSTRACT 
 
 
 
This research aims to analyze the determinants of IPO underpricing, such as 
underwriter’s reputation, return on assets (ROA), financial leverage, and size of 
company. This study uses multiple linear regression model and ordinary least 
square. By using purposive sampling method, 64 listed companies for 2008-2012 
period in Indonesian Stock Exchange are selected as samples. The result 
indicated that the higher of underwriter’s reputation, investors have confidence of 
company’s good capital management and issuers have confidence that the risk of 
underpricing can be handled well. Both return on assets and size of company 
have significant effect to underpricing because investors do not consider these 
measurements for decision making. Financial leverage has negative significant 
effect to underpricing because financial leverage can give positive signal to 
investors so they can buy the stock in the right price. While by simultan obtained 
result of underwriter’s reputation, return on assets, financial leverage, and size of 
company have significant effect to underpricing.  
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